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ODCE Value Added Opportunistic Equity REITs

Source: NAREIT® analysis of data from NCREIF ODCE, NCREIF/Townsend Fund Indices, and FTSE NAREIT Equity REITs Index 

for 1988q4-2012q3. 

Equity REITs Have More Favorable Higher-Moment Return 

Characteristics than Private Equity Real Estate Funds 

Skewness: Smaller negative 
skew indicates less tilt 

toward large negative returns 

Excess Kurtosis: Smaller 
value indicates fewer 

extreme “fat-tail” events 


